This study aims to examine the opinions of Zenith Bank employees on the value, content and processes, as well as the challenges of Integrated Reporting (IR) in Nigeria with the hope of highlighting recommendations to encourage organizations to adopt it. Ninetyeight employees responded to our survey. Generally, the respondents agree that IR has value that could lead to better reporting of corporate activities. They also identified challenges that could mitigate the value of IR. It was, however, noted that some of the challenges could be overcome with time, given that IR framework exists that is being tested by a number of organizations. The study recommends that there should be awareness campaigns to sensitize organizations on the value of IR. This paper contributes to the extant literature by offering insights of Zenith Bank employees on IR.
Introduction


The focus of annual reports and accounts of organizations has been on the traditional view of accounting that organizations should only be concerned with those activities that take place within the firm. This, according to Drevensek (2012) , is based on the "corporate reporting model developed in the 1930s for the industrial world and consist primarily of a past performance oriented business view and possibilities for value creation in the short term". Consequently, reporting on the activities of organizations would appear to have found itself at a crossroad. A number of questions are being asked: How accurate and comprehensive are annual reports as being currently rendered? Do the reports reveal "the substance" of corporate performance or only the "form"? Do stakeholders perceive the current corporate reports as trustworthy and reliable? Should stakeholders be engaged in the articulation of corporate reports? Should corporate reports not be integrated to include financial, economic, as well as social, environmental and governance perfor-mances? These questions are of significant importance, as recent corporate scandals around the world involving Enron and similar other companies such as African Petroleum Plc, Cadbury Nigeria Plc and Lever Brothers Plc Studies and expertise on Integrated Reporting are emerging especially in the developed world, but the same cannot be said of developing economies such as Nigeria. However, in order to follow the trend of current development in corporate reporting and to differentiate itself in the banking industry, Zenith Bank Plc, Nigeria has started training its staff on Integrated Reporting under the Mandatory Continuing Professional Education (MCPE) program provided by the Institute of Chartered Accountants of Nigeria (ICAN). The initiative is in order given that the focus of Integrated Reporting, according to the International Integrated Reporting Council (IIRC), is the providers of financial and other capitals (financial, manufactured, intellectual, human, social and relationship, and natural) required in the value creation process (IIRC, 2013b). Also, according to Stubbs, Higgins, Milne and Hems (n.d.), there is "currently little understanding of the requirements and expectations of the providers of financial capita and therefore little guidance to preparers of integrated reports on how to utilize the six capitals to disclose the information required by these providers of financial capital".
To this end, this study will attempt to explore the potential of Integrated Reporting within the context of the banking sector in Nigeria and from the perspective of Zenith Bank employees, thereby contributing to the emerging literature on the subject. This paper is structured as follows. The next section provides a summary of Zenith Bank Plc, Nigeria. Following is the review of related literature. This is followed by a description of the research method. Results, discussions and limitations are, then, presented along with limitations of the study, conclusion and recommendations.
Zenith Bank Plc in context
Zenith Bank Plc is listed in the financial services sector of the Nigerian Stock Exchange (NSE). It is one of the most capitalized banks in Nigeria, the biggest Tier 1 bank in Nigeria, and a major player in the industry in terms of profitability and enormity of shareholders' fund. The bank was established in May 1990 and currently has a shareholder base of about one million. Zenith Bank became a public limited company on June 17, 2004 and was listed on the Nigeria Stock Exchange on October 21, 2004 . The bank's shares are also traded on the London Stock Exchange (LSE). The bank is headquartered in Lagos, Nigeria, with a network of over 500 branches and business offices. The bank also operates in the United Kingdom, Ghana, Sierra Leone and The Gambia, while it has representative offices in South Africa and China.
The bank has continued to grow in all its activities through the efforts and expertise of its staff and management. The collaborative approach adopted by the board in decision-making has created one of Nigeria's strongest organically-grown management teams. The bank has built an enviable reputation in ebanking, having blazed new trails in the deployment of Information and Communication Technology (ICT) to create innovative products that meet and, oftentimes, surpass the needs of its customers. This is in line with its vision to "become the leading Nigerian, technologically-drive, global financial institution, providing a distinctive unique range of financial services". To actualize the vision, in line with its mission, the bank is "building itself into a reputable international financial institution recognized for innovative, superior performance and creating premium value for all stakeholders exemplified in its mission statement". This record of performance has resulted in various ratings, endorsements and recognitions as presented below: (2012), it has become clear that in the long run, "corporations cannot succeed in a world that is collapsing and where trust in organizations is seriously damaged". Therefore, a shift towards greater accountability to all interests should become imperative. This should assuage, as observed by Simnet, Vanstraelen and China (2009), the consistent concern that traditional annual accounts and reports do not adequately represent the multiple dimensions of corporate value today. Thus, integrating not only the financial, but also the social, environmental and governance impact of an organization is increasingly being requested by both the investor community and a variety of other stakeholders (Sihotang and Effendi, 2010) . This has added impetus to the on-going discourse on Integrated Reporting and the need to engage the interest of other stakeholders in the reporting chain.
The stakeholders, other than shareholders, do not just have an interest in the activities of the companies, but also a degree of influence over the shaping of those activities. Indeed, Gray, Owen and Maunders (1987, 1991) are of the view that, rather than an ownership approach to accountability, a stakeholder approach, recognizing the wide stakeholder community is needed. This is particularly important in a country like Nigeria and many others where, as observed by Krzus (2011) , the focus on the need of investors and other interests has not been enough.
Although corporate reporting constantly undergoes changes and also always challenged on the basis of credibility, in presenting accurate picture of present and future performance of firms (Cortez and Cynthia, 2010), more dynamic changes will yet occur when Integrated Reporting takes root.
Integrated Reporting.
Integrated Reporting (IR) is a process founded on integrated thinking that results in a periodic integrated report by an organization about value creation over time and related communications regarding aspects of value creation (IIRC, 2013, p. 33). According to Drunkman (2012), integrated reporting is "a market-led initiative, driven by business and investor needs to gain greater insights into how a company's strategy creates value over the short, medium and longterm". Integrated Reporting (IR) is a worldwide reporting phenomenon that is in current discourse aimed at addressing contemporary challenges in corporate reporting.
According to the International Integrated Reporting Council (IIRC) (2011), the objectives of Integrated Reporting (IR) are to improve the quality of information available to providers of financial capital, promoting a more cohesive and efficient approach to corporate reporting, enhancing accountability and stewardship for the broad base of capitals and support integrated thinking, decision-making and actions that focus on the creation of value over the short, medium and long term.
By bringing together the material information about an organization's strategy, governance, performance and prospects in a way that reflects the commercial, social and environmental context within which it operates, organizations would be able to achieve the objectives as described above (IIRC, 2011).
Thus, in an integrated reporting process, organizations draw on resources and relationships for business activities in order to create an integrated report. The Framework of the International Integrated Reporting Council (2013) describes an integrated report as "a concise communication about how an organization's strategy, governance, performance and prospects, in the context of its external environment, lead to the creation of value over the short, medium and long term". This implies that Integrated Reporting is about 'better reporting', not 'more reporting'. This accords with the observation by Eccles and Saltzman (2011, p. 5) that an integrated report is "not intended to be a compendium of every single piece of performance information, but rather it brings together material information on financial and nonfinancial performance in one place and shows the relationships between these material financial and nonfinancial performance metrics".
Value of integrated report. Although Integrated
Reporting is in its formative years and, as noted by Eccles and Saltzman (2011), it is "not a panacea for improving resource allocation decisions or a silver bullet for solving contemporary problems with financial and nonfinancial reporting", however, some benefits are associated with its application by organizations. The first of these, referred to as internal benefits, include "better internal resource allocation decisions, greater engagement with shareholders and other stakeholders, and lower reputational risk" (Eccles and Saltzman, 2011; Eccles and Krzus, 2010). The second, which may be referred to as external benefits, include "meeting the needs of mainstream investors who want ESG information, appearing on sustainability indices, and ensuring that data vendors report accurate nonfinancial information on the company". (Eccles and Krzus, 2010) and also "managing regulatory risk, including being prepared for a likely wave of global regulation, responding to requests from stock exchanges, and having a seat at the table as frameworks and standards are developed" (Eccles and Armbrester, 2011).
Content of integrated report.
The current vs integrated report is built around seven elements (organizational overview and external environment, governance, opportunities and risks, strategy and resource allocation, business model, performance, and future outlook (IIRC, 2013). When the content is linked across these elements, according to Busco, Frigo, Quattrone and Riccaboni (2013), then, "an integrated report can build the story of the business from a basic description of the business model through the external factors affecting the business and management's strategy for dealing with them and developing the business". They further noted that this provides a platform for the discussion of the business performance, as well as its prospects and governance in a manner that emphasizes the vital aspects of the business.
This could be discerned from the table below: An observation of the above table would reveal differences between the extant reporting model and the one advocated under Integrated Reporting.
Challenges of Integrated Reporting.
Integrated Reporting is an emerging field and, therefore, associated with some challenges which of course should be regarded as unavoidable and expected in such a revolutionary change to the old order of reporting. According to Ernst and Young (2011) , some of the challenges include "resistance to change, determining what the structure of the report should be, ensuring a balance between financial and nonfinancial information, assurance of non-financial data and how to reflect it in the integrated report, and embedding sustainability thinking into the company and its day to day operations". There have also been other challenges since the implementation of IR began. Some of these have been articulated as report "being too long, key performance indicators not very relevant to strategies, inability to deal with issues affecting stakeholder engagement, lack of context in a number of information and aversion to change" (Iyoha, 2014) . It is not unexpected that these challenges would arise. The framework will require time to be fully developed in order to mitigate the observed challenges.
Research method
This study is part of an on-going study examining the implications of Integrated Reporting in Nigeria. It is an exploratory study and focuses on Zenith Bank Plc, Nigeria. Exploratory study is ideal when a preliminary investigation of the 'how' and 'why' of a phenomenon is required. Thus, this study surveys opinions on three areas of Integrated Reporting: value, content and challenges. The opinion survey is conducted through selfadministered questionnaire to Zenith Bank employees during a mandatory training program in Lagos, Nigeria in July 2014. The respondents were requested to indicate the extent of agreement or disagreement with each statement on a seven point Likert type scale. The responses varied from "very strongly agree" to "very strongly disagree". The respondents were both male and female middle level managers of Zenith Bank. The instrument was reviewed by two senior researchers in Integrated Reporting and two accounting practitioners.
The questionnaire was administered to the 120 participants at the training program. Responses were received from 114 participants and this gave a response rate of 95%. The usable responses were 98. We did not test for non-response bias. However, based on the high response rate, it is considered that non-response bias will not significantly affect the results; hence, it was not tested for. We aim to be expanding the scope of our research to other banks in Nigeria.
Discussion of results
As indicated in Table 2 , the research instrument is divided into five sections, which correspond to subsections 3.3 through 3.5 of the literature review. The sections are: value of integrated reports, contents and process of integrated report and challenges of integrated reports. The number of the responses to each question, the mean scores, standard deviations, as well as the percentage response to each item, is reported on the table below. 
Summary and conclusion
The results of our study indicate that Zenith bankers are supportive of IR. For example, they agreed on each of the five items representing the value of IR. That is, IR will represent innovative and good ideas among others. They also agreed on the eight items representing the content and processes of IR. This position notwithstanding, the bankers expressed fear about some challenges that could be associated with IR. For instance, they shared the views that IR would be an additional burden on organizations. They also agreed that IR will represent additional workload, compliance will be low, format will differ among organizations and that it will not lead to better organizational performance. Some of the challenges could be overcome with time. For instance, there is IR framework that is being tested by a number of organizations. Such challenges, according to Ernst and Young (2011) , "would be expected from such a revolutionary change to traditional reporting". When finally completed, it would provide direction and road map for organizations to follow so that significant variance in format of corporate reports will not occur.
Limitations
The results of this study were based on an attitudinal survey of a sample of individual bankers from Zenith Bank Plc, Nigeria. As is often the case, there is the question of whether the survey results are indicative of the attitudes of the broader population of individual bankers. This is of particular concern given that the population of the study was limited to Zenith Bank employees who attended the in-house training in which presentations on Integrated Reporting IR were made. This population may not be representative of the bankers in Nigeria. Another limitation is that, even though the focus of integrated reporting, according to the IIRC, is the providers of financial capital, the opinions of providers of other forms of capital are important and such have not been considered in this study.
